The main topic assumed in the article are investments in the real estate market, with particular consideration given to their scale and changes in the directions of investing in the context of a dynamically changing geopolitical and economic situation throughout the world. This is seeing as how the activity of investors reflects the need and preferences of various groups of buyers and users of built surfaces, while accounting for the risk accompanying investment decisions as well as the widely understood operating conditions. Constant observation and monitoring of these phenomena, their dynamics as well as structural changes is a remarkably important and very needed study, both as far as science and practical application are concerned, as it allows for the processes taking place to be tracked, while their informational value is more valuable the more uncertain the market and more difficult it and the behaviors of its participants are to predict.
Introduction
The scale and intensity of interest as well as the investment activity of various market participants is dependent on the intertwinement of various, often simultaneously occurring factors and external as well as internal determinants, dependent on or independent of the investor. The market is a system of connected vessels functioning in a given geopolitical and social environment, thus many events and decisions made in one area influence the behavior and directions of actions in other spheres of activity.
In 2016, changes of a global dimension for the economy undoubtedly took place in the multinational arena, the echoes of which will resound not only in 2017, but also in the years or even www.degruyter.com/view/j/remav vol. 25, no. 4, 2017 decades to come. The most important of these are sure to include: the decision of Great Britain to separate from the structures of the European Union (referred to as Brexit) made in the referendum that took place on 23 June 2016 and the election of Donald Trump as the 45 th President of the United States of America in November. This and other geopolitical factors throughout the entire world are causing a feeling of uncertainty which had not been encountered for a long time and difficulties in predicting the scenarios of development in many areas of not only political, but also economic and social life. This, in turn, according to experts from Cushman & Wakefield as well as World Economic Forum, will generate an aversion to risk of many potential investors and transfer over to the level of activity on the global and national real estate markets (What Next for European Property Investment?, 2017 , The Global Risks Report, 2016 .
The increased dynamics of changes on the international arena, and especially the development of the globalization process, also covering the real estate market and strengthened by institutionaleconomic regulations of local national markets, results in the undertaking of different action strategies and decisions by various groups of real estate market participants (ANOP 2010; BOLEAT, COLES 2012; BROWN 2015; BREXIT 2016) .
Review of topic-related literature
Studies of the directions of the development and changes taking place on the real estate market, from a global, regional as well as local perspective, especially accounting for the widely-understood conditions of this market, require research to be continuously carried out in order to better identify and deepen knowledge, not only on the grounds of economic studies, but also, e.g., behavioral ones, connected with demographics, urban planning, architecture, information-technology, transport, ecology, sociology, cultural anthropology or gerontology. The need for a comprehensive and interdisciplinary approach to studying the changes taking place on the real estate market results especially from the basic functions and significance of real estate in the life of every person, at various stages of his/her life, and in various social-economic or cultural roles. Graphically, these connections have been symbolically presented in the form of the so-called "House of Real Estate Economics," among others by K.W. Schulte (Fig. 1) . Both in Polish as well as foreign literature on the subject, a lot of attention is given to the widelyunderstood processes of economic and social changes, which comprise the background and macrosurroundings of investment decisions connected with locating capital in various projects connected with the real estate market (e.g. KRÜGER 2016; BOGLE 2009; MANSFIELD 1980; HEINZE, NAEGELE 2009; UBS GLOBAL 2015; STIGLITZ 2010; TIROLE, ROCHET, DEWATRIPONT 2010; SHILLER 2016; GRAHAM, BUFFETT, ZWEIG 2003; GRAHAM 2009; BALCEROWICZ 2012; JONES 2015; DEMBINSKI 2014) . Similarly, the real estate market is the subject of many questions, studies and publications, both in foreign as well as Polish topic-related literature (e.g. LUMBY 1998; VOICU, SEILER 2013; KUCHARSKA-STASIAK 2008; KUCHARSKA-STASIAK 2016; BROWN 2015; DONNER 2000; GLINDRO et. al. 2010; BRYX 2006; FORYŚ 2011; PAGLIARI 2017; FIGURSKA, WIŚNIEWSKI 2016) . A review of the scientific output on the topic of the evolution of knowledge regarding real estate was presented, among others, by W. Breuer and C. Nadler, indicating works of Mertzke from the beginning of the past century, then later, onto publications of Wendt and Weimer from the 50s and 60s of the 20 th century, up to more current works from the 90s of the 20 th century in Diaz as well as Grissom and Liu, emphasizing the ecological aspects of the market. Completing this synthetic -due to the framework of the present work -review of the evolution of directions of research and viewpoints on the topic of the development of the real estate market with newer selected foreign and Polish publications, it is especially worth drawing attention to those by the nestor of the Polish real estate market -professor Leszek Kałkowski, as well as professors Ewa Kucharska-Stasiak and Mark Bryx (Tab. 1). The need for market transparency, which became observable especially following subsequent financial crises and price bubbles on the real estate market, the migration of capital in the environment of global connections, widespread growth of uncertainty and risk, increasing ecological and ethical awareness, as well as increasingly more advanced and more and more widely implemented IT techniques are the main challenges and thus determinants of the development of the modern real estate market. It is worth noting that some the indicated current directions of market development in the world are confirmed by a further part of the present work.
Research data and methods
The work analyzes and makes use of rich current information databases of the most renowned centers and companies monitoring the world and local real estate markets. Many reports are of a sectoral or problematic character, but due to the scope and nature of the present paper, attention was focused on the most important and most recognizable phenomena characterizing the intensity and directions of investing in assets on the real estate market throughout the world.
The work uses the method of comparative analysis and the expert method for recognizing the described trends and phenomena. The results of the carried out studies are of a practical and scientific nature, as they can contribute to indicating the main directions of searching for and developing segments and areas of the real estate market which are attractive for investors. Market participants must constantly adapt their investment strategies to the changing market situation, thus the necessity for systematic monitoring and studying of conditions as well as the level of investment activity to be carried out. Depending on the information needs and the scale of this activity, in practice, these studies often require more in-depth analyses for understanding, not only in the statistic layer, the complex and multithreaded determinants and relationships occurring on both the home market of a given investor as well as on the host markets (KUZEL 2017). 
Geopolitical determinants of investment activity on the real estate market
In addition to the earlier described events of 2016 of fundamental importance (Brexit and USA presidential election) influencing the operation and decisions of many global and national market participants, it is also worth pointing out the following "milestone" events which will take place in 2017 and 2018 (Tab. 2). All of these determinants, even though they often have a political dimension, generate new types and levels of risk, significantly influencing, e.g. the flows of capital as well as investment decisions made in many world economies. The consequences of these decisions, however difficult to predict today, will -as has been emphasized by many experts -continue to be felt for a long time in various fields and spheres of our activity, also including the real estate market ( Greece -October 2018 -parliamentary elections are to take place no later than this data Source: CUSHMEN and WAKEFIELD (2017, p. 3).
World real estate market -global assessment
In terms of the value of transactions made on the worldwide real estate market -according to experts Cushman & Wakefield -the undisputed leader for years has been the American market, the size of which in 2016 was estimated to be at the level of nearly 540 billion USD. The second in the international arena is the Asia Pacific market with a value of investments on the real estate market at the level of 448 billion USD, whilst the third -that of Europe, the Middle East and Africa, at the level of 347 billion USD (Fig. 2) . It is worth noting at this point that the market of Europe, the Middle East and Africa has moved into first place in terms of the growth dynamics of the value of transactions on the real estate market planned for the year 2016 as compared to 2015, at the level of 8.4%; in second is the American market with an increase at the level of 3.5%, while in third -the Asia Pacific market with dynamics assessed at 1.5%. This last, relatively low level, is attributed mainly to the significant deceleration in the growth rate of the Chinese economy.
After a financial crisis in 2008 which carried with it severe consequences (KRUGMAN 2009; STIGLITZ 2010; ROUBINI, MIHM 2010; LEWIS 2010) , the real estate markets are slowly, at different rates depending on the individual countries, rebuilding their resources and levels of profitability. However, currently, a high scale of uncertainty and lack of continuity in forecasting future scenarios on this market are emphasized due to the earlier mentioned geopolitical determinants, the accumulation of which will take place in 2017-2018. That is why much importance is placed on seeking out and improving the effectiveness of various methods of early warning, also for the needs of investment activity on the real estate market and the organically high financial exposure connected with it from the recent Global Real Estate Transparency Index -GRETI, which for 10 years has been annually developed by two companies, i.e. JLL and LaSalle Investment Management, in the recent years, among the 109 analyzed countries, ¾ of them have improved the level of transparency on their national real estate markets. This level, according to GRETI methodology, is influenced by an assessment of 139 factors regarding, e.g.: key market parameters, real estate market efficiency indicators, the system of supervising entities noted on the organized markets, legal regulations as well as the quality of legislation, regulations connected with servicing various transactions concluded on the real estate market, ecology, as well as the transparency and ethics of transaction processes. Especially recently, after the disclosing of the highly publicized Panama Papers scandal at the beginning of 2016, the social awareness and pressure for the substantial improvement of transparency on real estate markets, including procedures for the disclosure of ownership and absolute combatting of money laundering, has been increasing. Such pressure and expectations have been increasing along with the global spread of modern techniques of transmitting and processing data, as well as preferences connected with sustainable development (Global Real Estate Transparency Index, 2016) .
The ten most model-like markets in terms of transparency are those of: Great Britain, Australia, Canada, The United States, France, New Zealand, Holland and Finland (Tab. 3). What is important is that the 10 mentioned countries attract 75% of worldwide investments in the segment of real estate, while the following 20 countries, qualified in the group of transparent markets, attract 20% of investments in real estate worldwide. This, thus, signifies the importance and strength of influence that business transparency has on the taken investment decisions and thus, also decisions regarding the inflow of capital to given markets (Global Real Estate Transparency Index 2016). The synthetic indicator of transparency is a tool more and more frequently applied by investors when creating investment strategies and choosing directions of allocating resources to individual countries, as well as a tool for managing risk, thanks to the possibility of comparing data for many alternative geographical locations. The beneficiaries of information on the level of transparency of operating on the real estate market are also governments and public authority bodies responsible for decisions and actions on behalf of improving the transparency of the economy, and also local societies and corporations for whom it is easier to www.degruyter.com/view/j/remav vol. 25, no. 4, 2017 compare the possibilities and conditions of operation of planned business projects and influence the improvement of their effectiveness as well as quality of managing real estate.
Main sectors of the real estate markets accounting for the phase of the business cycle
When analyzing the changes taking place on the world real estate market in greater detail, it is first worth drawing attention to its main segments, and second -to their development in terms of the phase of the business cycle. That is why, in this part of the work, the three main segments of real estate, i.e. retail, office and warehouse, have been synthetically presented accounting for the phases of their development, using the so-called business cycle clock, the concept of which was first presented by Floris van Ruth, Barry Schouten and Roberto Wekker (RUTH, SCHOUTEN, WEKKER 2005) . The location of the given market on the face of the business cycle clock is an important piece of information for each investor contemplating the various variants of business strategies of entering or existing the given market or project, especially that dynamic technological and environmental changes which, in practice, often require fast realization are simultaneously taking place.
The market of retail space is experiencing a difficult time of many challenges throughout the world -in certain regions -falls, the closing of chain stores, difficulties with renting out space in shopping centres or the tightening of rental conditions, which is the result of at least a few important factors. This especially regards (UBS GLOBAL 2015; Understanding the Commercial Real Estate… 2016; European Real SnapShot! 2016; REAL ESTATE 2020; European Retail Market 2016 :
 Strong growth of consumer preferences towards e-commerce type trade and, in connection with this, the model of deliveries, so-called final-mile delivery models, which carries over to a decreased need for traditional retail space,  The domination of services provided by the gastro-entertainment sector in shopping centers and galleries at the expense of sales results of other sectors,  Problems with finding strategic tenants (so-called anchor tenants) in shopping centers which, in turn, makes the profitability of maintaining an entire complex questionable. The conditions encourage investors all over the world to focus on the best markets and addresses, with the highest sales potential, which are capable of attracting high numbers of clients for the longest possible time. In order to fulfill this, traditional economic analyses of economic efficiency are often supported by more in-depth studies on the types of generations of people, their preferences and behaviors, shopping styles, sociological changes, etc.
The current scheme of retail real estate markets for the largest agglomerations in the world accounting for the phase of their business development has been presented in Figure 3 . It shows that the biggest American agglomerations (Washington, Los Angeles, Houston, San Francisco, New York, Boston) are in a growth phase, while European and Asian cities -depending on the situation -are noting both growth potential (e.g. Paris, Tokyo, Shanghai or Madrid and London) as well as decline (Dubai, Hong Kong or Singapore and Moscow).
Strongly connected with the mentioned retail real estate market is the development of the market of warehouses for which a further intensive increase in demand is expected, especially for large-scale warehouses often built in the neighbourhood of large cities, which require vast spaces and are often constructed in the build-to-suit formula. This is the effect of dynamically developing, earlier mentioned , e-commerce services and delivery models, so-called final-mile delivery models (Last Mile Logistic), which are the reason behind the ongoing increased demand of tenants and the absorption of many, especially newly-built spaces, which, in turn, leads to lowering the level of vacant buildings in certain locations to record lows. Nevertheless, as pointed out by experts, the European market will limit its growth rate at an estimated relatively low level, i.e. 6%, of abandoned spaces, which carries over to the lack of a tendency for increasing rents. This is, among others, the effect of competitive rents available on the build-to-suit market (Real Estate Markets Maintain Late-Cycle Growth…, 2016 , European Real SnapShot!, 2016 . On the other hand, continued dynamic development with growth perspective is predicted for the American market, as confirmed by the location of the largest agglomerations in the United States of America on the face of the business cycle clock, e.g. -Atlanta, New York, Los Angeles, Philadelphia, Dallas, San Francisco, etc. On the Canadian market of warehouse spaces, record low levels of abandoned spaces are being noted (2.9%). The Asian market, on the other hand, is more varied seeing as how some agglomerations, such as Singapore, are noting significant downward trends, and others, e.g. Beijing, Shanghai or Hong Kong -upward tendencies (Fig. 4) . On the market of office space, similarly to retail space, one of the most important features influencing the attractiveness and market value of a given project is the location which, under conditions of limited spatial possibilities, especially in the largest agglomerations, leads to increased competition and taking what are often risky investment decisions. Moreover, according to the newest standards and urban-zoning trends, especially newly created spaces must fulfil extremely individualized and demanding expectations and needs of future users, which influences their competitive advantage and thus, business profitability (JUDD R., 2016 , Real Estate 2020 . On the other hand, however, changes in the possibilities of the place and means of carrying out professional activities, thanks to systems enabling communication and working off-site make it so that office services do not always require spaces specifically dedicated to them. A large portion of American agglomerations offering office real estate is in the growth phase, which is connected with good results in employment levels and growth in many sectors of the economy as well as European cities (with the exception of London). The Asian market of office real estate in large agglomerations (Hong Kong or Singapore) on the contrary, is noting clear downward trends due to the deceleration of the Chinese and Indian economies (Fig. 5) . To sum up, the largest commercial real estate markets in 2016 in terms of the investment volume include: New York (especially Manhattan), London, Los Angeles, San Francisco, Paris Tokyo, Chicago, Boston, Washington, Hong Kong, Shanghai, Seattle, Sydney, Singapore and Melbourne (Global Cities, 2017, p. 5) . It is worth noting at this point that the excessive concentration of services, infrastructure or places of meeting various human needs carries with it numerous risks and challenges of an urban planning, spatial, communication, social, ecological, demographic, and technical nature, and many more. Moreover, it contributes to the polarization of investment intensity in a global, regional as well as local dimension. In order to illustrate this phenomenon, it is worth reporting here that 300 of the largest agglomerations in the world carried out nearly 72% of investments worldwide on the real estate market (Globalisation and Competition… 2015; Global300… 2015; Global Cities 2017; Eco-innovations … 2015 ; Innowacje w zarządzaniu… 2014).
Some remarks regarding the influence of Brexit on the real estate market
Against the assumed deliberations, the earlier-mentioned problem of Brexit should at least be mentioned. It is difficult to unequivocally predict the influence of Great Britain exiting the European Union on the changes in the real estate market on a worldwide, European Union or national scale. Not knowing the legal, fiscal, and financial conditions, as well as the rate of this process, we can merely assume certain scenarios of investor behaviours, especially considering that, as of now, emotional bases prevail (SAMPSON 2016; BREXIT 2016 to an atmosphere of expectance and careful observation of the situation, and thus putting off the decision of possibly changing the location of the carried out business until becoming more familiar with new rules and conditions of operation. At a 5% level of abandoned office space in London and 3% in the West End district, it is difficult to predict the radical degradation of these parameters. At the same time, it has been unequivocally emphasized that the leaving of London City by world financial powers would lead to immense losses for the entire British economy, at the same time pointing to the potential beneficiaries, who would be able to assume at least some of the foreign banks, e.g.: Frankfurt, Berlin, Paris, Luxemburg or Dublin (Real Estate Markets Maintain Late-Cycle Growth 2016; Brexit & The European… 2016; SAPIR, SCHOENMAKER, VERON 2017; BATSAIKHAN, KALCIK, SCHOENMAKER 2017 ). An example of such activities is, among others, the meeting of representatives of the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht -BaFin) in Frankfurt at the end of January 2017, as with nearly 50 representatives of foreign banks in order to encourage them to transfer their operations over to Germany (Brexit: BaFin informiert Auslandsbanken, 2017). The most important implications of Great Britain leaving the EU, in turn, include strengthening the position of London on the world real estate map due to the unique values of the British capital as the center of trade and business. In a short-term perspective, however, the possibility of suffering painful losses connected with the significant decrease of the inflow of direct foreign investments by approximately 22% (DHINGRA et. al. 2016) , aggravated by the outflow of capital and workplaces, and thus decreased demand on the housing market and losses resulting from the weakening of the British currency, are emphasized (Brexit & The European… 2016, p. 16; SMITH 2017; EU Referendum… 2016) . In the context of these reflections, it is worth emphasizing that the results of Brexit have to be looked into not only in terms of London, which is an unquestionable benchmark on the global market, but also in view of local, more peripheral markets, which may be much more severely affected by exiting the structure of the EU.
Conclusions
A recognizable feature of the modern economy are, on one hand, the dynamic and multi-directional changes, and on the other hand, often a discontinuity of the phenomena taking place, which leads to increased risk and uncertainty of operation of very many various market participants, or even difficulties in predicting the future. This problem is particularly acute when it concerns the activity of investors on the real estate market, as, firstly, it requires them to make decisions well in advance, and secondly, necessitates engaging significant financial resources. That is why, in practice, such decisions are usually preceded by various research and in-depth analyses aimed at decreasing at least part of the risks accompanying investment processes.
The work signalizes the most important current geopolitical as well as economic phenomena and determinants which accompany the changes taking place on the world real estate market. On the one hand, the high concentration and competitiveness of investment activity on selected markets and, on the other, the changing preferences of consumers as well as ecological awareness and requirements regarding the transparency of operation necessitate the search for and adaptation of action strategies of many investors. At the same time, however, the real estate market is often affected by external political, economic or environmental factors, often exerting a very strong influence, without accounting for which it is impossible to run a successful business. 
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